Overseas Investment, Market Value and Operating Performance ——Empirical Study on Chinese Listed Companies by 张玉春
 
 
学校编码：10384                                     分类号      密级        
学号：15520071150121                                UDC        
 
    硕  士  学  位  论  文 
                                           
海外投资、市场价值与经营绩效 
——对中国上市公司的实证研究 
Overseas Investment, Market Value and Operating Performance 
         ——Empirical Study on Chinese Listed Companies 
张 玉 春 
指导教师姓名：王 艺 明 教 授 
专  业 名 称： 财    政   学 
论文提交日期：2010 年 04 月 
论文答辩时间：2010 年 05 月 
学位授予日期：    
  
答辩委员会主席：           
评    阅    人：           
 
























                        声明人（签名）： 
























  1、保密（ ），在   年解密后适用本授权书。 




作者签名：      日期：  年 月 日 































































In recent years, the amount of China’s foreign direct investment increased year 
by year. The rapid growth of investment, to some degree, state that China has being 
speed up the step of internationalization. Research on the relationship between the 
enterprises’ internationalization and operating performance provides important 
meaning of guidance in defining the strategy of economic internationalization 
operation. However, the previous theorists on the relationship between 
internationalization and performance have failed to draw a unanimous conclusion. 
There is difference of conditions of location in the economic development pattern of 
the world. Therefore the most essential one is target’s location choice of the country 
of the investment in the foreign direct investment. The right location choice is a 
matter of great importance for manufacturing industry enterprises to improve its 
benefits. 
We first review the location ideology in foreign direction investment theories, 
including monopolistic advantage theory, products life cycle theory, internalization 
theory, marginal industry dilation theory, international production compromise theory 
and so on, then introduced some research achievements of our scholar about foreign 
direct investment location choice. Based on the Internalization Advantage Theory and 
the Multinational Network Hypothesis, to analysis Chinese enterprises at present 
stage, invest on different country how to contribute its operating performance. In this 
paper, we use the number of overseas subsidiary companies to measure the degree of 
oversea investment, to analyze the relationship between the enterprises’ performance 
and the degree of oversea investment, and then to further explore our multinational 
location choice of foreign investment how to influence the market value of the 
enterprises. 
In this article, we select 88 companies from listed company for the study, with 48 















to validate the performance of listed companies and their degree of 
internationalization (DOI). At the same time, test the different influence on the 
company performance between the Chinese multinational corporations invest in 
developed countries (e.g. European countries) and developing countries (such as 
Southeast Asian countries).The results show that: There is a strong positive linear 
relationship between DOI and operating performance; the listed companies which 
invest in developed countries and areas have better performance and market value 
than those invest in developing countries and areas. 
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济体得以飞速发展的动力保障。全球吸引 FDI 连续几年来呈增长态势。2007 年②全
球 FDI 增长 30%达 18330 亿美元，超过 2000 年的高峰。全球跨境并购仍然是 2007
年吸收 FDI 增长的主要原因。跨境并购交易的价值达 16370 亿美元，比 2000 年高
峰时增长了 21%。贸发会估计，跨国公司的销售总额为 31 万亿美元，比 2006 年





力和国际竞争力的重要标志。从《财富》杂志 1991 年以来公布的历年全球 500
强企业排行榜可以看出，一国大公司在全球 500 强中占有的份额和名次，与该国
在世界国内生产总值和世界贸易总额中占有的份额和名次大体相当。 
                                                        
① 彼得·德鲁克，《从国际贸易到国际投资》，《世界经济译丛》1988 年第 1 期 
② 联合国贸发会议发布 2008 年 《世界投资报告》 

























近 30 倍。截至 2008 年底③，2008 年中国对外直接投资流量 559.1 亿美元，同比
增长 111%，对外直接投资存量 1839.7 亿美元。其中非金融类对外直接投资流量
418.6 亿美元，同比增长 68.5%，占 74.9%；金融类 140.5 亿美元，同比增长 741%，
占 25.1%。2002-2008 年，中国对外直接投资年均增长速度为 65.7%。1999 年-2008
年，中国企业对外直接投资的变动情况如图 1-1 所示④： 
 
图 1-1. 1999-2008 年中国对外直接投资变动   单位：亿美元 
                                                        
① 付建斌，《我国上市公司跨国经营战略研究》，武汉大学硕士论文 
② 李琮，《当代国际垄断——巨型跨国公司综论》，经济管理出版社 
③ 资料来源：国家商务部《2008 年度中国对外直接投资统计公报》，2009 年 9 月 
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